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Sacculation Almost at Standstill
and Tran>actions Smallest

in .Months.

GENERAL TONE IS STEADY!

Any Attempt to Market Stocks 1
in Volume Would Produce

Wide Open J'reak.
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QUESTIONSANDANSWERS
ON CURRENCY BILL

Brief Recapitulation of Current Inquiries Regardingthe Measure -Why the Bill Was Framed as ItIs and What It Could Accomnlish
'i oil Ml-' .Xesv York I A . ii i:. t; I *» J-1 I

'I'ln1 livening P..si Ins I'.tivil :i
ptcai number of inquiries from its
leaders- in i cj;ar«i ;<¦ the pending hank¬ing and i urioivv Mil awl tlie <ils.-\is-
? i- n evoked by 11 "I'll. v ratine all I ii
way from i .. is :<> w h.it the bill
actually is ami w i> it was framed as
11 is. ' » qnerif s ;iS t. how it \vr>iil<i
oporatc in praetie..- and whether it is
sa IV.

Man;. <>r these ¦ uc I i.'iis hav- al-
r< ad> I....Mi aut-w.i.d by 111«. II\ .»iinnI'ost. either ill rectly "i through its
column.*.. Tl\i' subjoined series of qu< s-

aid answers is intended to sum
ll|». as completely ;i<; possible. the
.lnestioiip whii li lutve been put. a:nl
to give as oli'ar and fair an ai...\v > r
as possible. It h;.< not been possible
tu cover all phases of the <-oitl rovrrsy.
nor it if. possible. willtin the limit of
spat e. to vn into lh.. biriror i».»n of
tin merit.- of a single entral bank. I
iliTfi fences "f tie I plan from
the Aldrich plan, ami Hit- more tech¬
nical .iticstious of suhscriptioi.s I<. 111.»
slock of tlu» regional banks, the* char¬
acter of eoiuuieroin 1 paper :!<.«.. pledfor r« discount. and so on
The purpose of th<* subjoined nrtiele

Is not lo amui' in I'tivm of any niio
system or plan as against another,
but to Rive to the aviTaM'" rcadi'r a
clear idea of what the House pinn is.
why it took it- present form, whether
it would a< complish the it-cessa ry re¬
forms. and how the proposed new null
issue currency would work the in¬
formation wbieh lie wants. The ques¬
tions and answers follow

¦teuton fur llir- l.eu I.slut loll.
Why should the present national

banking system lie changed?
Itecauae the present system creates

no oi'K.'inism. whereby a centralized
e: sh reserve and credit power ran exist,
to ho utill/ed ii\ individual banks it.
an enieri:>ne\. Because the note-is¬
sue maehi .i-rj, helm: depeiub-nt o,-. tin
supply ¦.!' I'nlted States bonds. i> (|\iired
ii-i security for snob not« s. cannot e\-
pand am! contract according to the

(jui reinenis of trade for a larger oi
a .nuaiier hand-to-hand circulating
mrd'.um. The sysK-tn is therefore nn-
sat isl'act oi y in dealiliu with fillet nr1 I inp

. ratio conditions, and gmvi !¦. '. »<b-.
ntiat .. in a Una ncial [> i !-i<-

I >i11 our pi <*.-¦.< n t s > .-.< em ia >¦ t!.
I>:v11i. 'if I'.'OT'.'

II i . tainlv tliil ' <.! but H 1 .. ft the
. ouiitry's I...liking organism, wImmi tin*
panic ii ;"I nctunll> broken out, v.'ith-
out ili«- protection which the I rsi 1
tanks ipf t :«i i op., pivc. 11 . i . Ihe pv-
cnlinr phenomena <>. l!"t7 the "scram¬
ble of i>anks lor reserve money." tho
tiftponsion of cash payments, tli«s in¬

ability "i employers t *» eot cUMoney
lor their u..'Ul\ pay-rolls', ami the
picmiuin '»n nnem.-y.
What wmilil i new sy«tem *tnd<* take

So offer.'
Opport n ni t\ for nn Individual ban k

ti. borrow fioni .. « > 111 i:i 1 institution,
on the MM-iiriiv coi.m «-i. i.il .paper,
ahead: Held as security lor it« own
loans >n its ctisinnicrs thus r« leasing
soin< I.r ill-."- bank's resources loi other
purposes a note-issue system wliero.-
b\ iudividu:-. I n i|jht obtain from
tin' sunn' n'liii.;! ii-i i t u i ion, nn roper
security. notes t pay out when their
customers wished i<> withdraw their
deposits in tiiat form, such notes to
lie i tdct'iiieii autotnat ieaIIy when the
¦ listen). is :in 1 'iiL-er had use f'u them.
I'rotii t ion of all subsidiary bunks by
a stroiiv c-outial institution in :i linan-
i iul ciucrnvncy by taking over Ihett
sound commercial paper, in ej.ebauKe
.'or increased reserve liioti- .. m for
< irculatiiiK notes.

\ Mimic < cuiritl Hank or Wort*.
What is the litooreticall> ideal s\.

tem lor such purposes?
A winule central bank.
Why is not that system now pro¬

posed by Congress?
liecattse a sin«b- central bank, with

blanches, would necessarllv be eithe;
untie;- inajoritr control til' the banking
interest (whit-it public opinion xtronK-
1;. opposes. bet ails.- of the resultant ex¬
treme centralization of power in pri¬
vate hands) or umit-r majority con¬
trol ni politit ... I a piioi nt ei (which won Id
Hive a political power and pal ronaue.
ami would open possibilities of unlit
appointment>¦: tintler political pressure

The Death Angel
Frequently calls before he is expected!

Listen to a vivid illustration!

Two weeks ago to-morrow, tv/o parties called to
have a will prepared at once for a friend, who was
sick and about to enter the hospital, and who had putoff until the eleventh hour to make a will.

The v.'ill was drawn, but before it could be signedthe party died.

Now, the tiling we want to know is. why so manyprudent men put off making their wills.one of the
most important duties any man has to perform?

Virginia Trust
"The Safe Executor,"

RICHMOND. VIRGINIA.
Resources, - $2,500,000.00

Established 1892.

such as public opinion considers dan-
gerottH. >

Why is the plan proposed. In the
pending House hill, of several central
hanks, each serving a .specified dls-
trlct ol' the country?

>'n the ..round that it would escape
ih" dangers Just referred to.

I low would it escape them?
My giving i<- each regional hank, tin*

dcr a hoard of directors controlled by
hanks in the district, the independent
munatrvmcnl of the business of a ccn-
tral bank in that district.
Would the plan meet tlx* rcqulre-

ments desired for a new system?
It would establish machinery where-'

by individual brinks could rediscount
their commercial paper: whereby the
note issue could expand and contract
along with th»* needs of trade, anil I
whereby (he banks in the district could
i esort to the regional eentral bank for;
support in a financial crisis.
Does the bill provide the rifcht num¬

ber of regional central banks?
It is very generally admitted that

twelve of them, as provided in the!
House bill, would be too many, be-
cause some of the districts would be jjielntlvely so inferior in financial re.
sources to the oth'iTM as to place then) !
it a perpetual disadvantage ami to
prevent the regional bank from ac¬
quiring Hie strength which it should.

Tlic "Hedornl Itonril."
"Why "iocs the bill provide for a na-

lional board, with supervisory author¬
ity over all the regional banks?

Kirst. because, as in I ho present na¬
tional bank system, national super¬
vision over the details of the note-
issue system is essential; second, be-
iause there are occasions in which a
national emergency might require sc.me
national authority to insure Mint the
regional banks should act ir. barmany.

\\ hy is this board to be made tip. as
iIm> bill now stands, of political up- i
potatoes?

' . 11 lli»' ground that govei omental su-
I i-rvisit.il could not properly he con¬
ducted i»\ appointees of the intcre.Us
which v. . re to ).. supervise)!
Would ihf fii'tpusetl national board

manage the banking business of the
<. <>unt ry ?

It would not in all matfis ..f bank-
: g policy, the regional bank dlrecto-
rates iu t independently, sublet t to the
l>oy.. supervisory authontv on < \cep- jlional occasions
\re the powers conferred on thia,

national board too large
1 he best critics hob! that the powers

i onfi-rt ed ire n«<essary. but that their
. xercisc ought to be rest rifted, m least
hv Insuring that <nialitied representa-
fives of the banking and business in-
t crests should have official rixln to
participate |lt the discussion < f poll-
cits by ih- national board There ate
two suggestions for insuring t! is.
g v tig to th*' banks a minority repre¬
sentation mi the hoard itself, oi giving
'«. the ad\i'<>(M committee chosen lis
the banks, already provided foi In the
bill, the riL-iit t., sit With the national
board at all its meetings

The Cnvrrnmrnl mid llie Votcx.
Tioc-v u,o government issue i!.e notes?
It prints them, and delivers tin mi to

a i ee ional batik, w hich apple s for
them, which pledges an .nual amount
of high-grade commercial paper, and
which establishes a ^1'! 1 per cent
reserv. in lawful mon-;. against then.
The government cannot of itself put
into eirculatioii a single note, and it
<;nn ib'liv i none to viie banks i>x< ept
w)n i! a regional hank applies lor them.

is ii true that ti «; notes would be
n.it money?

>'<>' unless a new definition «f rial
io IK* \ is contrived A government

i rentes tlat inonev v.ben it pays i!«-
ovvu bills in notes, which it 'orces
iis .-t editors to accept bv declaring
tli.it the n«>t. j are lawful inonev 1'ndej-
t e pending bill, tile govei'linent, would

ither pay its bills hv issuing t!
proposed r.ew not' nor force nny-
bod> to accept the notes, nor declare
tli'-m to be "lawful money.''

I.ut are they not govcrnupnt paper
iiionev ?

X¦¦ t nioie so than th« prescn* na-
tUmal banknotes, which ai < printed by
lie government, issued hy It to banns
npplj ing for them ion deposit of gov-
. *t 11tui i t bonds and maintenance of ,t

per i ent redemption fund). and je-
iirt rn.'d by it.
Why, then, does the Hons.- bill de-

st rlbi: Hi" notes as " obligation-* of 'he
faite.1 States.'' issued hv the gov-

.rttmeut "for the put pose fit l.i.'tkIiic,
advance.- ol' l-'t-d. ral reserve haul >

'

The tlrst declaration amounts o .

?.ovi'i'iitin i t guarantee of th- ). Jen:p
t ion of 111 .. notes The se. » ; jriot'.-
! f n."e. and w as prt'-snmably inserted in

tile bill bv the lirv.'UI 111. who
wished to persuade their friends that
the government wv.s som.iiov using
money of its own, and lending it to
the re^ioni) bank? wbich is not in
the least llf case This fooksvi n»-
sertioi! ought to in- stricken out.

. High! the ^ov ruinent tj guarantee
the notes"

It im a ditiigerou--' practice in Its im-
plications, ami the experience vvith our

present 'lational banknote system
moves it to be v holly unnecessary.
The reaso; why no popular distrust
h is ever attached to the present bank-
notes are that the notes are always re-
deemed by the Treasury out of tin- re-
le nint ion fund provided by issuing
V>atil-;.' that tl.e notes are prepared by
tiie t/overiinient. are marked "national
< urri'iicy. t'nited States of America,"
..re '"Unti rsigrcd bv tho l.'nited States
Treasurer and tho Ueglster of the;
Trea'-' ry. ;.ml are known to be abun¬
dant l> sc< 'i! I'd by I'nited States bonds
pledged with tiie government.
Should not the notes bo made re-

dceintthle in gold. :. rid not in "lawful
money," and should not tho redemp¬
tion reserve be kept in gold alone?
There arc good reasons for stlpulat-

i11la gold alone. Nevertheless, thct pies-
cut national bank circulation is and
always lias been redeemable, under 'he
hivv. merely in lawful money, and not
in gold alone.

Ilovv About I'.iMslble Inflation?
Would there be any danger of in-

tlation, under the House bill's provi¬
sions?
That .vould depend on three things:

The desire of individual hanks to grt
notes instead of book credits or re-
serve money, iu utilizing their balances
vvith the regional banks. The ability
or willingness of such banks to give
up their own reserve money, in order'
to establish the I-:: per cent reserve
iig 11 nst the notes, when the required
tati.i ot reserve against deposits is
much smaller. The extent to which
the notes would go to the Treasury or
the regionai bank for redemption, when
no longer needed in circulation.
Would they lie promptly redeemed,

under the present provisions of the bill,
or would they go into permau'-nt gen¬et-.1 circulation?
An individual bank. vvilh whom

such notesi were deposited by custom-I
ers, would naturally redeem them
quickly, because it can get reserve
money by presenting them, and can
thereby work more freely In the loan
market. The proposed new noteM can¬
not. under the bill, be used for bank
reserves. Al o. a regional central
bank, which receives the notes of an¬
other district, is required by tho law
to present them for redemption, under
penalty of a !(» per cent lax if it paysthem out again.

The <( urst ion of Amendment.
Ought the hill to he passed iu its

present form?
Til the livening Post's opinion, it

needs amendment iu the number of re¬
gional banks, in the restrictions on the
power of the national hoard, in Its
misleading language regarding tho

.financial jrfnancfal

Tho advico and counsel by the officer* of this
Company will prove or immense benefit to beno-
fielarles who desire to invest the income from their
estate in any business proportion.

On the other hand, the Company in close con¬
tact with all financial and industrial matters-.is
in a position to put the heirs in touch with Invest¬
ments that will prove very profitable.

Old Dominion Trust Co.
RICHMOND, VA.

Capital $1,000,000 Surplus $1,000,000

Many a Man
W ho has jjiven the Life Insurance Comjiant of Virginia

Agent

10 Minutes of His Time
Has%savcd his widow ten years of drudgery.

THE LIFE INSURANCE
COMPANY OF VIRGINIA,

The OLDEST, the LARGEST, the STRONG¬
EST Southern Life Insurance Company.

r
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-iThink This Over
u

t Y1 he fact that one does one's best does not neces- My sarily mean satisfaction. ^
i Practically any bank will give you the best that jijis in them. But that is not enough unless that best fc
^ comes up to requirements.^ We offer you not only the best we have but the ft
H best you can get. M

First l^ationaS Bank
The Big Building. Ninth and Main

Capita! and Surplus $3,000,000

i

;
{;
y
i*

.j,
HQCT.BPM

WRITE
or, Better Still, Call Upon Us if

You Are Thinking of Opening
a Bank Account.

Bank of Commerce and Trusts
Capital and Surplus $400,000.00

The Maximum in Service
Will be given you by this institution. It is governed by men o? known
ability and strengthened by a large capital. Fall into the saving line.
Three per cent interest.

Northwest Corner Kleventh and Main Streets

.?

Young Man.
Some day you will be old and feeble. Are you goiug to have moneyenough to carry you through the last years of your life? There isonly one way to do it. SAVE!

We pay 3 per cent on savings per annum, compounded setni-tnnuallv.
Think it over and bring us your account.

Central National Bank
OF RICHMOND.

| Capital and Surplus . . . . . . $400,000.00

government functions in the note la- |
sue. There :ilso need for inoro
thorough consideration of such mat¬
ters as (he arrangements for subscrip¬tion to stock of iwgional hunks, the
provision for government bonds now
pledged against banknote circulation
under tlm prosont law. and particu¬
lar stipulations as to the printing of
the notes, so as to gunrd against coun¬
terfeit.

Is there not a chance of substitut¬
ing a satisfactory plan for a single
central bank?
No such plan has yet been proposed

whoso provisions regarding control
<11(1 not encountnr weighty objections
from unbiased experts and from Hie
public generally. Congressional opin¬
ion Is, and has been all along, over¬
whelmingly against it. Tho enact¬
ment of any hanking law on that basis,
at the present time, is regarded as a
political impossibility,

Strength and Service are char¬
acteristics of the

Broadway National Bank»

E. A. BARBER, Jr.
cthlfltfl pnhllo a«eouta>t.

E. A. BARBER & CO.,
accounting, auditing,

organizing. systematizing.
315 mntuml bnildln*,

rkmi m3i. rjlckmoad. v*


